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JUNE STEEL INGOT

PRODUCTION GAINS

Month's Tonnage Represents
Increase of 200,195 Tons

Compared With May.

The June steel production of thirty
companies, output of which In 1918 rep-

resented 84.03 per cent, of the year's
total. 2.319.219 tons, according to
the monthly report of the American Iron
and Steel Institute. That tonnage repre-

sents an Increase or 290,195 tons, com-
pared with the 1.929,024 tons of the pre-
ceding month. The production of these
companies for the first six months of
1(18 was 14.862,(180 tons, against

for the first half of the previous
year.

The June production of 2,219.219 tons
contrasts with 3.083,446 tons In the cor-
responding; month of the last previous
year and 2,239,711 tons in April, 1919 :

1.662,265 tons in March. 2.704,683 tons
in February, and 3,107.778 tons in Jan-
uary.

The June production was at the an-

nual rate of about 31.700,000 tons, and
the first half production at the annual
rate of approximately 35,400,000 tons for
the entire Industry, against an actual
output of about 43,000,000 ton in 1918.

The increased production shown by
June compared with May reflects the
Improvement that started In the Industry
some weeks ago and is expected to gain
much further momentum In ensuing
months until fnc steel industry Is at
maximum ca.pac.ty.

The increased production in June was
divided between Bessemer and open
hearth about in proportion to the pro-

duction of those classes of steel. The
output of other kinds of steel ingots was
the smallest of any month In the year.

The steel Ingot production in gross
tons for ghe lust year, as shown in the
compilation of the American Iron and
Steel Institnte. has been as follows :

nrasn Hearth. Bessemer. Total.
Jane. ISIS

Jslr
August
September .

October
November ....
December
January , 11.
February
Itarrh
April
Mar
June

Cluett
81 50.

Lan.Til i- -i

; i

407. WJ
2.577.778
2

M71.I89
2.JS1.183
1.041, IV.
:.io.:.24
1.732,447
1.604.018
1,492. an

Inc..

Ksatman Kodak

:m,jo
209,080

191.720

DIVIDENDS.

Co.,
6

Hart. Schaffner & Marx,

MR. 04ft

704, SI4

553, &J2

(00. 770

Co.,

of

21

31

1 Aug. 20

Homritikt Mining Co., m.
S0c July If

J. O. Brill Co. pf. q. July 23
1. O. Brill Co. pf, addi-

tional, 1 July 21
Locust Gap Co., A,

so. July 16
alorrls Plan Co. of N. Y

July 51
Philadelphia Rapid Tran-

sit Co., July -- I
Producers & Refiners

Corpn. pf. q. July 20
tit. Lawrence Mills

Co.. q. July 18
( Lawrence Mills

Co.. ax, 1 July 18
aft. Lawrence

Co. pf. q. 1 July 1

V. 8. Co., q, 81 July IT
Nichols Co. pf, q.

1 July 81

Bav State Oil A Gas, q,
1 10

Monda

DIVIDEND TABLE.

Electric Bond & Share

74,997
788,860
T72.SSI

7,2,409

749,344
86.1,2.18

4i.m
621,634

abody
.July

Imp.

1415
Flour

H.1 Flour

Flour

disss
Austin

EX

Tueaday
American Cigar
American Oas a Electric pf.
American Ice pf
American Shipbuilding
American Shipbuilding, ex....
American Shipbuilding pf
Carolina Power Light
Chicaro Pneumatic Tool
Cities Service
Cities Service, stock
Cities Service pf
Cities Service, bankers' shares
Commonwealth Edison
I'ramp Shipbuilding
Crucible Strel. Inltlsl
Edison Electric III. of Boston.
Eureka Pipe Line
Holly Sugar Corpn pf
Int. Mercantile Marine pf..,.
Mahnntng Coal K. R
Massachusetts Oas
Mldvale at Ordnance..
Midwest Refining
Midwest Itonmng.
Pacific Ttev.lopment Corn
ruttsbura. ('Inn . Chi. at
Public Service Invest, pf.
Public Service Nor. Ill
Public Service Nor. III. pf
Ktewart Mfg. Co. pf
Superior Steel Corpn
United Drug 1st pf
V S. Rubber Co. 1st pf
r a. Rubber Co. 2d pf
Virginia-Carolin- Chemloal

EQUIPMENT TRUSTS.

(The following quoted on tiercentsxe basis
Name. Maturity Asxefl

Baltimore ft Ohio 1419 17

Bag Horn ft Pitts. .. .1811-8-

Csnsdlsn Northern. .1919 29

Canadian Pacle 1919--

Chesapeake ft Ohio. .1819 27

41i ft Northwestern. .1819 11

Chi Rock lsl ft Pae. 1919-2-

! St L ft N 0 1418-8-

Chickasaw Refining 141911

Clete O C ft St L. .1919-8-

Tkrlawsre i Hudson. .1122

Erie Railroad 1419-1-

Illinois Central 1918--

Ixtulavllle ft Nashville. 1919-2-

Ifleklten Central 19 if .12

Minneapolis ft St L. .181917
lo Kansas ft Texaa.. 1819-8-

Missouri PacUlc 1419-t- 8

Mobile ft Ohio 1919-8-

V Y Centrsl Lines. . .1919 88

N Y Centrsl R R. ... 1814-8-

Norfolk ft Western. 1919 24

If Y N H ft Hart. 84

Pena General Freight 1919 13

Reading Company 1919-t-

Reahnard Line. .1814-8-

Sinclair Kenning
Southern Pacific 1918-S-

Southern Railway 1419-2-

talon Tank 1818-3- 9
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. .32.00

75c
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Air

4'4
8 9
(.98
5.80
815
( ao
7.28
8.80
8.70
8.(0
(.50
( on
8.88
4 40
7.00
7.80
8.88
(.80
8.10
6.(8
8 50
6.(0
8.80
8 40
8.78
8.70
1.90
400

6 25
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FINANCIAL NEWS

AND COMMENT

With Trading Confused and
the Buying Scattered, Mar-

ket Holds Strength.

FAVOR NEGLECTED ISSUES

Steels and Minor Industrials
Are Under Pressure of

Profit Taking.

Trading in the stock market was
rather confused again yesterday with a
great shifting around of commitments
from group of stocks to another.
But on the whole the main feature of
underlying strength, which has char-
acterised the market during the past
week or two was still present. In spite
of the fact that a great many Issues
continued under Influence of the
wave of profit taking that began In the
last half of the preceding day's ses
sion. All of the steel shares, minor
Industrials and others, which might hare
been expected to rally on acount of the
favorable tonnage statement, which the
Steel Corporation made public on '
Thursday, were plainly under the In
fluence of heavy realising sales pro-
fessional selling pressure, but lead-
ers came to the front in the form of the
copper shares, the low priced rails and
the shipping shares which have been
lather neglected In the course of the
movement of late. In the main, how.
ever, the session was still unsatisfac-
tory, although there no Important
selling.

on the preceding day, the action
of Steel common was disappointing.
From outset it apparent that
traders were Selling again on the theory
,.,..( t , ..II,,.. ... .ft.. Kllhll.

fiat Ion of the steel statement meant
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was
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lower prices, but It was equally appar-
ent from the narrow fluctuations In the
issues that whatever stock was being
offered was being absorbed almost as
rapidly as It was offered. This was en-

couraging to experienced obsservers
from the long distance point of view,
but temporarily at least, the selling had
the effect of giving the rest of the m
ket a rather heavy tone, that is to say,
with the exception of such Issues as the
marines and other Individual specialties.
There were no news developments to In-
fluence the trading, although It might
have been expected that the Steel state-
ment would have had a belated Influence
on the trading. There was considerable
interest manifested In several new
financing announcements which were
made during the day, notably the one
concerning the acquisition of the minor-
ity stock of the Ford Motor Company,
but If any of these had any Influence
upon the trading, It was not apparent
on the surface of things.

In so far as the individual price move-
ments were concerned the market was
purely and simply a trading affair.
There were some specialities, such aa
the marines, in which the public still
maintained a small Interest, but the rest
of the market seemed to have drifted
back Into trading position from which
It was dislodged by the spurt during the
latter half of last week. The copper
stocks were also exceptions to the rule.
The price of the metal was advanced
again yesterday and, as In the case of
steel. It Is perfectly apparent now that the
Industry has at last turned the corner.

ra
8.80
6.08
8.00
(.00
6.00
4 jr.
5.88
6.70
8.88'
8.41)
M9It!
8.00
6.71
8.88
6.80
6.69

The prospect of an early abandonment
of the war restriction on the nation pro-
vided the principal stimulus for the buy-
ing of the shipping shares and also the
food stocks, but the latter were not such
an Important feature as they have been
in the immediate past. Another group
of stocks which experienced more than
the usual amount of attention yesterday
were the lower priced rails of the type
of Denver preferred, Pere Marquette
These issues have been rather neglected
to date, but the Indication that they will
be lined up with the stronger roads In
the new scheme of things is Influencing
considerable buying.

Notwithstanding the fact that ar
rangements had to be made yesterday
for carrying stocks over the week end
because there Is no money market to-

day, money ruled easy all day, and it
was the opinion of most Interests that
no further trouble will bo experienced In
this direction for some time to come
Another Instalment on the Victory Loan
falls due next week, but Inasmuch as
there is a large block of certificates fall-
ing due on the same day and Inasmuch
as the payment in this district as well
as in the rest of the country will not
reach very large proportions, the ma
Jorlty of bankers do not expect to see
any reflection of this movement In so far
an the loan money market Ib concerned.
There was very little of Interest in the
foreign exchange market. Sterling was
stronger, but francs were a trifle easier
Otherwise rates closed not very far re
moved from the preceding day's final.
Bank clearings for the week aggregated
66,706,387,000. a loss of 18.5 per cent,
from the preceding meek, but a gain of
6.5 per cent, over the corresponding
week a year ago.

MONET AND EXCHANGE.

Mixed
Hlrh
Low
Last
Renewals ..
Year's hlfb
Years low..

of

80

CALL MONKT
Collateral. All Industrials.

T High

7 Renewals
20 Yesr's high

. S'.IYear'a low
TIME LOANS

3t
Mixed Collateral. All Industrials.

Sixty days I Sixty days
Ninety days 4 Ninety
Four months Four months
Five months 4 Five months
Six months Six months

COMMERCIAL PAPER.
Prima Indorsed Dllla;8lx months est,eti

Receivable. Other Names
Sixty days stUH Three to six
Ninety daI ....His) V.I months i9&

CLEARING HOrSE STATEMENT.
Clearing- House exchanges. $SC6,268.872; bal-

ances TO. 745,202: credit bal-
ances. Ji.3r-.-tw- Federal reserve credit bal-
ance. I47.M7.431.

DOMESTIC EXCHANGE.
Boston, par: fhlcsgo. par: St. Louis ro

lie discount: San Francisco, par: Montreal,
ttO.lSH per SI. 000 premium: Cincinnati, par:
Mlnnespolls. Me. premium.

SILVER PRICES.
Bar silver In New York. 31 oc,. up V. ;

London, up 'tel.; Mexican dollars.
82c, up 4c.

FOREIGN EXCHANGE.

Sterltni Htli. Low. Last. close.
Demand... 4.I4', 4.48V4 44SV, 4 4V, t

Cables 4.501, 4.49 4.4914 4.491,
Francs-Dem- and

. 412 16 4U4 ID
Cables 480', 4.83 4.83 4.78

Norms! Yesterday's Close
Rste

Exrh
4 .85 Sterling
5 1HJ
2.88
(.1113

19.30
40 29

32"
48.84

(0.00

55, 8.1818
i

4441
1.0804
42 84

1880
1.1818
(1.48

Low
Last

days

Paris
Msrks
Belgium

ong

Shanghai
Greece
Holland
Indjs-Alc- utta

JfJoan
Yokohama

Phlllprloe Islands
Manila

Italy

or Checks.
4.48
8.88
.(

7.04

81
113

18.80
38c,

41

54

45

3.99

T
6
U

6
4

4 4

f

,,,

Plev

Cables.
1.48
488

7.02

8144
13

11.08
1884

41
8.87

S iin.unavia
Stockholm S9.00 18.11
Chrisllsnls 24 80 14.

nopenhasan 81 90 23.08
South America

Rio 174 IT
Argentina (gold) 87 87

Buenos Aires 48.88 48.88
Spain 19.19 19.48
gwltaerland 6.62 8.10
Rttssis (currency) Bid Ask.

BOO rublea 6.80 8.76
100 rubles 9.40 9.74
TIME BILLS ON LONDON.

Bankers.: Commrretal.
daya 4.4l'ao days 4.45
days 4.44 8( days 4.484

NEW YORK STOCK EXCHANGE PRICES.
Friday, July 11, 1919.

Days aales 1.585.140 232,810
Year to date 161,161,008 76,841,616
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96
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4
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80
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65

107
64

260
65
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10
9

28
41
68
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29
70
81
21
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87
53
61
65
69
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18
96
90
61

115
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39
us

110jll0
17
13
17
18
80
22
92

103
116

i

224;236
92
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72
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45

9

66
7

90

122

76
87

132
41

121

15
52

77

120
65

83
62

108
191

691

19;

871

SO

29
56

107

61
76

101
8

41
109

46
94

111
60

110

39
184

76
114

79
92
86
45

138
112 111

102

144

103
211
101
111

26
61
75
61
77

101

105
177
112

101

157

168

107

265

561

45

140
116

1(ft
95

112
96
21

10

141

44

34
67

66
7

10
9

28

691
29
71

28
49
92
51
61

86

18
97
91
66

105
19

9: 10

621
38!
81

172

89

200

19

57
40

13
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11

110

12

67

11

411
100

18
14

11
22
91

104
117
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62
38
82
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16

27
14
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12
67
71
18

23
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80
10
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86

78
39

29

106

110

103

lie

96

86

32

22

68

10

10

N
69

10

66

72
38
81
77

66

84

56
19

86

17
18

897,4
86
72
96
61
46
88
69
66

28
14
90

146
66

122
82
67
79
89
80
37
23

133
41

121

87
11
36
52

115
78

208
121

61
87
84
62
79
40

108
191

29
69
19
97
10
20
17
58
40
86
28
81
M

118

1912

107

8

1041106
46;
62!
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1
8
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'7
8
7

4
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7

10
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,50c

6 ..

7

31
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7
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4

2
1.20

5

5
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9 10
20 20 1

41 ..I
'126 10!
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12
21
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96
84
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11
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41
12
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10

8i

40

40

1
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60c'

1200 Advance Itumely
400 Advance Humely pf
'400 AJax Rubber
400 Alnskn Gold M

8600 Alaska Juneau O M
1700 Allls Chalmers Mfg

600 Am Agrlc Chem
2100 Am Bank Note
1900 Am Beet Sugar ex dlv. . .

900 Amer Bosch Magneto...,
4600 Am Can

200 Am Can pf
1800 Am Car A Foundry

200 Am Car A Foundry pf . .
16500 Am Cotton Oil

2500 Am Druggist Syndicate.
10400 Am Hide & Leather

1800 Am Hide A Leather pf..
100 Am Ice pf

4.80 60400! Am International Corp.

125

2100 Am Linseed Co.
1100 Am Locomotive.

25500 Am Smelt A Itef
4100 Am Steel Foundries.

800 Am Sugar Ref
1100 Am Sumatra Tob
4500Am Tel A Tel

4001 Am Tobacco
100Am Tobacco pf new....,

2000 Am Woolen
100 Am Woolen pf

1400 Am Writ Paper pf
6800 Am Zinc, L ft Smelt

500 Am Zinc, L A Smelt pf .

18800 Anaconda Copper
6100 Associated Dry Goods..

100 Asso Dry Good 2d pf...
2800 Atch, Top A Santa Fe. .

800 Atlanta, Blrm A Atl
800 Atlantic Coast Line

1700At. Oulf A W I 8 8
10500lBaldwln Loco Works...

1900lBnltimore A Ohio
lOOIBaltlmore A Ohio pf
500 Barrett Co
100! Barrett Co pf
300Bntopllas Mining
200IBethlehem SteeL

HOOlBethlehem Steel 8 p c pf
326001 Bethlehem Steol B

1600 Booth Fisheries
lOOlBrooklyn Edison Co. . . .

1200 Brooklyn Rapid Transit
900 Burns Bros
200!Buttertck Co

4200'Butte Copper A Zinc...
11700 Butte A Superior Cop...
llOO'Caddo Cent O A R
1200. California Pack Co

'California Petroleum...
600 California Petroleum pf.
900 Calumet & Arizona

Open- -

75

2
2

48
96

60

110

75

78
92
86
45

58

73

10

66

2

29

14

36
43
70
88
80

4500'Cnnadlan Pacific
4100Central Foundry 12
lOOOlCentrol Foundry pf '

6800'Central Leather '109
24900 Cerro Pasco Cop

Chandler Motors 1260 '180
Chesapeake A Ohio 65
Chlcngo & East

100Ch!cago A East pf . ... 91 9
lOOlChlcago Western 9j
lOOfChicago West pf

1100 'Chicago. A Pau)..
1000 Chlt-iiK"- . A P pf...(
800IChicngo Northwestern. .100

6100 Chicago. R I A Pacific...!
Chi. I A Pac p c pf . . 70

700iChl, Pac 7 p c pf . .

16000'Chfle Copper
OOiOhlno Copper

lOOiCluett, Feabody A Co
HffOOlColorado Fuel A Iron J 51
4960 Columbia Oas A Elec
1600'Comp-Tab-Reco- rd 61

800iConsoUdatr-- Cigar Co ... 69
Consolidated Cigar Co
Consolidated 102jl02:

HOOICon Interstate Cal Mln..l 18
900IContInental Can .

'

2920014'orn Products Ref ..
lOOiCrex Carpet

16300 Crucible Steel Co . . .

lOO'CrucIble Co pf. ,
4400lCuba Sugar

100 Cane Sugar pf. .

100'Demware A Hudson
1500!Dcnver A Rio Orande ... 8

11900Denver A Rio Grande
2500!Iome Mines
1500 Klk Horn Corp
6300 Erie
6900 Erie 1st pf

100 Erie pf
400Endlcott Johnson
200Endlcott Johnson pf...

15500lFamous Playsrs-Lusk- y

5800Famous l'lay-Lask- y rts
VlU, l.'l.l.... I'....', ii'ii

60800lFreeport Texas
9900'Oajiton, Williams A Wig.!
1900!ae.neral Cigar Co

600'General Electric Co 1170

F
500

pf

600
A

ex

"(aft.
I

Int pf
Co

pf
9 100 ..

...

39

16

j

pf

86;
'102

18:
961

Steel
Cane

Cub

pf.!

Coal

2300 General Motors Corj '236 '234
neral Motors Corp pf..

General Motors Corp deb
8100'Goodrich,

Uranhy AS
700Oreat Northern

HOOOiGreat Northern Ore ctfs.
4800lGreene Cananea Copper..

Hartrrmn Corp
6900!liaskell Barker (Oar

19300 Inspir Con Copper
1100 Ihterbor Con Corp

IntsTkrhrt- - fVmM Pnrn
9500llnt Agrlcul Corp
1100! Agrlcil Corp
1400Unt Harvester new.

147400llnt Mer Marine
17900Int Mer Marine

International Nickel
2700 International Paper
300lnternat Paper stpd.

102

112

dlv

Jewel Tea
Jewel Tea

2600 Jones Bros Tea
tOOlKansaa City Southern...!

Tlrf-- ...1111 132'4183
16600Kennecott Copper

Keystone Tire 4
100 Kresge Co. S 8...
900: Lackawanna Steel Co .

lOOlLake Erie A Western..
KOOiLeec Rubber A Tire

lOOOlLohlgh Valley
IOOi Liggett A M Tobacco pf

1200I.oose-WUo- s Biscuit . .

Lorillard, P, Tobacco...
lOOlLoulsvllle A Nashville.. .

300Mackay Cos pf
200 Manhattan Elev guar..

191

109

118

II
135

113

137

104

101
118

101

179
112

112

101

160

de

200 Df.l

pf

TOOO.Munhuttin Shirt
Maxwell Motor

1100 Maxwell Motor 1st pf....
Maxwell Motor pf
May Dept Stores

7200'Mexlcun Petroleum
4400, Miami Copper

50100!.MIdvale Steel A Ord
1600 Minn A St Louis new.

Minn, P A S 8
2600;Mlssourl, Kan A Texas..
1300 'Missouri, Kan A Tex pf..

18700 'Missouri Pacific
Missouri Pacific pf

36401 National Acme Co
National Cloak A Suit...

14000lNat Conduit A Cable
11100;Nat Enam A Stamp -
7900!Natlonal Lead Co

National Lead Co pf
2300 Nat of Mex 2d pf .

1100 Nevada Con Copper
'New Orleans. Tex A Mex

1001 New York Brake
900 'New York Central
200New York, A St L. . .

York Dock
New York Dock pf

4200 York, A
New York, Ont A West .

400! Norfolk A Weetern
Ilia North American Co

HOOlNorthern Pacific
1400 Nova Scotia SAC

16900 Ohio Cities Oat
600 Oklahoma A Ref.

1600 Ontario Silver Mining..
Bottle Co

1 eoou'l'ncKl. Mall
..I too Pacific Tel A
6' 11100 Pan -- Amer Petrol T...

MOO1 Pennsylvania
6 HSOOlPenn Seaboard Steel...

. Peoples Chicago.

1919.
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64

89
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126
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40
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75

2
48

109
46

60
106

119

12
40

136
75

116
79
92
N9

1SS

68

62

66
77

10

2

94

21

13

300
66

lOO III 7 7
111

Ot 9
Ot 28
Mil St 44
Mil St 68

29 10
900 6

I 81
27
47

63

900

2d

700

7

2d

St

00

26

45

94

96
21

13

66

61

2

1103

37T

10!
22;

800

400

80)

200
200

800

900

800

200

400
Air

Cht
100
100

100

Tal

400

Low- -

101

112

111

8 and

101

111

106
110,

101

113 112 1124
101 103
23! 229
101
118
109

102

101
179
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GOSSIP OF WALL STREET.

Selling Poor.
A canvass of commission houses yes

terday failed to disclose any Important
selling pressure, although the market aa
a whole appeared to be decidedly under
pressure that Is to say, at least parts of
it A majority of the houses were of the
opinion that the selling represented noth-
ing more than realising. In some caaes
coupled with considerable professional
pressure, which was predicated on the
theory that If steel tonnage atate-me-

cdold bring about a rally noth-
ing else could. Most of this selling, how
ever, was not what Wall Street calls
good and for moat part It seemed to
be malnlv for the purpose of testing
Inside position with a view of picking
out the weak spots, In which there might
be a chance of a point or so on the sell-
ing side. However, in spite of the selling
moat honses renorted a gradual absorp- -

tlon of stocks by public on a scale
H down, and It was the opinion ot tne same

interests that when it comes to buying
back the stocks which have been sold It

H

'i

'i

'i

the
not

the
the

the

will be found that there will be consid-
erable difficulty.

The Situation IB Steel.
The selling was especially interesting

In the case of Steel common because of
the narrow fluctuations in the stock dur
ing the day and, furthermore, because it
took place right on top of an announce-
ment concerning unfilled orders that Is
almost certain to mark the turning point
of the whole steel industry. The stock
opened up slightly, but aa soon as It
had crossed 118 was sold continuously
until It got down around 112 again.
The same thing happened whenever there
was enough buying power to get the
stock around 118, which was at least
four times during the day. Of the 100,-00- 0

or so that were turned over during
the session it was estimated after the
close that at least 70 per cent of this rep
resented stock that was sold short by
the professionals. But the remarkable
feature of It all was the way the market
absorbed the offerings. While the pro-
fessionals would not let the stock get
above 113, those who took an optimistic
view of the steel situation were equally
determined that the stock should not sell
below 111. The result was a narrow
market all day, with the stock fluctu.it
Ing within a range of not more than
point.

Bethlehem Steal.
A director of Bethlehem Steel declared

yesterday that Wall Streot would get a
surprise when the earnings for the first
six months of that corporation were
made public within the next few weeks.
He declared that the earnings had been
larger than even the directors of the
corporation anticipated when war orders
suddenly stopped The reason, of course,
Has In Bethlehem's heavy Interest In
shipbuilding, which Is reported to have
been but slightly curtailed because of
the end of the war. The orders on hand,
It Is reported, will engage Bethlehem's
capacity for a solid year ahend. It
estimated by offlclnls of the corporation
that the earnings are running at the'
rate of about 30 per cent, on the com-
mon, making It certain that the com
pany will be able to maintain dividends
at the current rate, which has not been
at all definite heretofore.

The Marines.
Notwithstanding the violent rise

which It experienced in the last hour of
the preceding day's session. Marine
common made another sharp spurt for
ward yesterday, and accompanying this
rite came reports that its directors had
about decided on tho plan to pay off tho
back dividend on the preferred, thereby
placing the common directly in line for
dividends. The latest story in connec
tlon with the Marine Is that the com
pany will put out an Issue of debenture
bonds which will be given to preferred
stockholders as payment for back divi-
dends. This story could not be con-
firmed, however, and in Quarters where
It was first made known that the direc-
tors planned immediate action on the
matter of back dividends It is still
maintained that the payment of the pre-
ferred dividends will be gradual. In
this connection It Is said that the first
payment will be made some time in
August, but Instead of being 25 Der
cent., as first stated. It Is now under
stood that directors have decided on not
more than 16 per cent, at this time.

United Stntes industrial Alcohol.
It wss leArned yesterday from an

authoritative source that directors of the
united fetatr.s Industrial Alcohol Com
pany have no intention of reducing Its
annual dividend rat when thev me. t
for action on tlie year's distribution on
August 21. The rate at present Is 16
per cent., where It has remained for the
last three years, but directors of the
corporation are reported to be firm in
their belief, from the showing made dur
ing the half year, that this rate can be
maintained. New financing to the amount
of some 15,000.000 la In the air. accord-
ing to those close to officials of the com
pany. The expansion, which will in
clude tho establishment of distribution
and mixing stations, Is In connection with
the manufacture of alco gas, a patented
compound used as a substitute for gaa- -
otene.

The Copters,
Although the fact that the steel in-

dustry has turned the corner was not ap-
preciated in yeaterday's market, there
was one group of stocks that reflected
considerable improvement In general
business, particularly the copper busi-
ness These were the copper stocks.
Ever since lsst April, when the sales
of the red metal exceeded the produc-
tion for the first time since the armistice
was Blgned. there have been Indications
that the copper Industry was at last
on tho road to Improvement. Hut tfhls
was not definitely recognised In the mar-
ket until yesterday, when the copper
prices were advanced another quarter
of a cent a pound. However, thev made
up In part for their prevloua action yes-
terday and moved contrary to the gen-
eral trend of the market all day. Ken-neco- tt

was the leader of the movement
with a sharp advance to nearly 42, and
there were similar upturns In Utah.
Anaconda, Chlno. Chile and Cerro de
Pasco.

Dealing) In Marks.
Announcement was made yesterday by

several dealers In foreign exchange that
they are prepared to sell marks exchangs
for Immediate remittance to the occu-
pied territory of (Jermany and that ex-
change and cable transfers are now pos-
sible to German-Austri- Cxecho-Slo-vakl-

Jugo-Slavl- Poland. Rumania
and Finland. Acqprdlng to these brokers
It la expected that the economic blockade
against all of Germany will be lifted
within a week, a committee of the peace
conference having this problem under
consideration. With the lifting of the
final ban trading with Oermany will be
subject only to the limits of credit which
the Urrmans may be able to establish.
It is reported In Wall Street that several
of the large banks, which do s large In-

ternational business, have all arrange-
ments completed to establish offices In
Germany on the day the blockade be
lifted.

Hnsslnn Bonds.
The announcement thut on the next

maturity date no Interest will be paid
on the Russian Imperial Government 4

per cent, credit, now In default, made
yesterday, hardly surprised Wall Street,
aa reports for some time had been In
circulation that no funds were available
to pay these charges. The announcement
was made by J. H. Pulton of the Na-
tional City Bank, aa chairman of the
protective committee. However, the re-

cent actffin of the market for these se-
curities has Indicated that many shop
pers for bargains In the bond department
hold the belief that tha securities In de-

fault eventually will be worth much
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rectors for closing the Institution. The
bank, which was organised in 1902 as a
State beak, carried deposits of nearly
11.800,000.

Prnneylvanln Crude Oil Market.
Oil Citt, July 11 Credit bslancg,,

14; runs, 86.184 ; average, 78.141; aii
ments, 31.110; aOeraga. 4SJ1H.

PEACE BRINGS BIG

DEMAND ON TRADE

Calls for Various Products Ar
Heavier Now Than Duri-

ng1 the War.

MANY SHORTAGES FOUND

Large Number of Domestic and
Foreign Consumers Send

Heavy Orders.

Contrary to general expectation
peace time demanda for various products
are proving more urgent than those of
the war period, and Instead of having
great reserves of unsought supplies on
hand manufacturers and merchants are
facing an even greater shortage of com
modities than that which marked tha du
ration of the war, according to weekly
trade reviews. A large number of domes-
tic and foreign consumers are ordering
to meet their wants with even more than
usual liberality, it la declared, while the
customary summer let up In business
has not become aa apparent aa usual.

The demands of peace time, aug
mented with the widening of Interna-
tional channels of commerce," says
Pun's Review, "are already proving
even greater than those of the war pe
riod In not a few branches of business,
and shortages of goods and sharply ris-
ing prices are again consplouous fea-
tures That mercantile nnd Industrial
activities now disclose less than the
customary summer halting, and are ae- -

tually broadening In many quarters.
exemplifies the urgency of present re
quirements, and more pressing calls are
being made upon the agencies of pro- -
auction and distribution as needs
grow in magnitude.

"The unusual numbers of domestic
and foreign customers who are In the
country's leading markets are not only
ordering liberally, but In many caaes

making requests for suDnlles be
yond the ability of manufacturers to sat
isfy, and allotments of outDuts are be
coming necessary in some lines. The
Duying. moreover, centres In the more
expensive classes of commodities and
is not only based on Immediate wants
but is also to cover future consumption
and to forestall further price advances

"While Instances ore nit 1.,. 1,

where the extreme costs compel economy
and reduce the purchasing power, yet
the Increasing conviction that high prices
are to continue Indefinitely finds reflec
tion in the release of much business that
had been deferred In expectation of
concessions, and the existing situation Is
cieariy one In which the seller holds
the commanding position. The wide-
spread construction revival, of which
there Is concrete evidence In the sta-
tistics of June building permits, lg a
demonstration alike of the great pres-
sure for housing accommodations ana
of the changed attitude of buyers re-
garding the price question, and there ismore of a disposition nearly everywhere
to go ahead with Important undertakings
un tne present tiusls."

"Active wholesale and retail trail',
more so Indeed than usual at the mid-
summer period." says Bradstretfa Stair
of Trade, "increased activity and output
in Industry, but especially in iron and
steel and In building lines, In which lat-
ter a great boom Is on new high levels
of Tirices, especially for foods, following
a rise in all prices in June, some shndlng
of crop estimates, especlnlly of Wttsal
and oatf, hut marked Improvement in
corn and to a lesser deprrev In cotton ; an
Irregular stock market, due to vagaries
of call money, which has gone as high
as 20 per cent., the highest in fuur years
and a half, and the lowest prices for
British demand sterling exchange In
forty years are the big outstanding fea-
tures of the week's report.

"In wholesale and Jobbing trade a few
markets note that the turnover Is not ag
large rh a few weeks ago, hut nearly all
report that it Is In excess of a year ago,
with raw textiles, manufactures thereof,
wearing apparel of all kinds, shoes,
leather. Jewelry, automobiles and acces-
sories, lumber, other building materials
ana uunatng nitrawure snowing most ac-
tivity.

"Most textile centres report mills
taxed to fill deliveries, and few signs of
the usual summer dultiess are visible.
Retail trade is as good as ever, with
light wearing apparel leading, and with
shoes, Jewelry and automobiles and

selling well. In the automobile
trade, while deliveries of some moderate
priced cars are reported improving. bu
era of many other makes are reported
on a virtual waiting list.

"Among tho big lndustrle.4 the feature
Is the steady enlargement of demand for
iron and steel, both on domestic account
and for export, bar iron and steel, nuts
and bolts, wire products and structural
all doing well, though of course nothing
like the feverish activity of a year ago
is noted In the lines In which war de-

mand was then so influential. Export
demand for plates and for rails is re-
ported larger, and builders' hardware
manufacturers nro reported buying raw
materials.

"Unfilled steel orders an of July 31

show a gain of 605.000 tons, the first
gain since last autumn. Pig iron fur-
naces are more actlvn and prices are
firmer. Coal shows more life, the output
for the latest recorded week marking tha
heet output In months. Coke is firmer
in price also. In the building lndustrv
the boom Is on In earnest, with expendi-
tures for June three times those for June
a year ago. and the half year record
shows that 1919 is fast overhauling the
high record! of 1916."

OFFER STEEL AND TUBE STOCK.

Issue of $17,000,000 Preferred Is
on Market.

William A Head A Cb, are offering at
98 and atvrued dividend, to net more
than 71, per cent., 117,500,010 7 percent
cumulkth'S preferred mrs-1- , of the Steel
and Tube Company of America. wh!h
they bought recently from the company
It is the total of the authorized as well
as of the outstanding Issue

Purltsg 1918 the net profits for
after fixed charges snd taxes,

were S,6L'2.2O0. The payment of the 7

jser cent, dividend on the preferred stock
amounts to only 81,225.000 annually
Tho financial statement tsf tho 00m pally
shows net current assets of 111,124,148,
or 1121 a share of preferre.1 stock. The
net tangible assets for that Issue nvar
bonds and all liabilities w-r- e given as
$62,834,262. or $359 a alia re

Kesv Treasury Certificates.
Washin'uton, July 11 A new Bene,

of certificates of Indebtedness, bearing
Interest from July 15 and payable on
March 1 5, 1920, was offered y by
the Treasury The certificate, will

ot 41t per cent, and in other
be similar to previous Issues.

Paris Bourse I raiding,
Paris. July 41 - Prices were firmer

on the Hoarse Three per cenL
rentes, 61 francs 30 cetstimes for cash;
exchange on Ixindon, 30 francs 84 cen.
times: 6 per cent loan, 88 francs 60 cen-
times. The dollar ranged, 4 franc, 12
centimes to 6 francs 87 centimes.

London
July

Money Market.
II. Bar aliver. 5SV..I

an ounce; money, ! per cent., di,
count rate,, ahort hill,, 3 per cent
three month, blM, 3 per cent.; gold
prttnlums at Lisbon. 113,

n


